VINCOM SECURITIES Phan tich cé phiéu

TANG GIA XI MANG VA Si THAY DOI LQT NHUAN CUA 3/09/2008
CAC DOANH NGHIEP TRONG NGANH

Cubi thang 8, B6 Xay dung cé van ban cho phép Tdng cong ty céng nghiép
xi mang VN xem xét xay dung 16 trinh diéu chinh gia ban ndm 2008 trén co
s& dién bién nhién liéu ddu vao va tinh hinh thwe té cta thi treong. Tl ngay
21.8, trén cac phwong tién théng tin dai ching da dang tai cac tin bai cong
b 16 trinh tang gia xi mang ma Téng cong ty cong nghiép Xi méng VN da dé
nghi 1a 2 dot, méi dot 15%, tién hanh vao cubi thang 8 va thang 11 nam
2008.

Panh gia tac dong clia viéc ting gia dén hoat ddng kinh doanh ciia doanh
nghiép trong nganh xi mang, chdng t6i da chon hai Céng ty Xi mang I&n hién
dang niém yét trén san Ha Noi la Cong ty Xi méng Bim Son (Ma: BCC) va
Cong ty Xi méng But Son (Ma: BTS) dé tién hanh phan tich. Chung t6i lwa
chon BCC va BTS vi san lwgng tiéu thu cta hai cong ty nay vao hang I&n
nhét Viét Nam (N&m 2007: BCC tiéu thu 2.2 triéu tAn xi méng, BTS tiéu thu
1.4 triéu tAn xi mang); viéc ting gia ban véi bién dé Ién (30%) clia hai cong
ty xi mang dau nganh nay c6 thé thay ddi hoan toan két qua kinh doanh cla
chung. Viéc phan tich anh hwdng cla viéc tang gia ban xi mang dwoc ching
t6i thwe hién bang cach so sanh Loi nhuan va EPS cla hai cong ty trwdc va
sau khi tang gia.
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Phan tich anh hwédng cua viéc tang gia
ban xi mang dén Igi nhuan cia BTS va
BCC

Phan tich ctia ching t6i dwoc tién hanh dwa trén cac gia dinh sau:

- Céc cong ty tieu thu dat sb lwong san phdm nhuw muc tiéu da dé ra. San
lwong tiéu thu k& hoach trong ndm 2008 cta BTS la 1,641,600 tan xi
mang va 86,400 tan clinker va BCC la 2,850,000 tan;

- Dac thu cda nganh xi mang la san lwgng tiéu thu thwong tang cao vao
céac thang cudi nam. Do d6, trong phan tich ctia chuing t6i cling tinh dén
céac diéu chinh vé san lvong nay.

Cdng ty Xi mang But Son

Theo khao sat thuc té cla chang t6i, thi hién nay mét tAn xi mang PCB30
cla BTS dwoc ban véi gia 805,000d/tAn. Néu nhw khong co viéc téng gia
ban thi trong n&m nay, BTS duy kién sé dat doanh thu 1,265 ty déng.

(Gia ban khong diéu chinh T7dénT82008 T9dénT102008 T11dén T12 2008 1HY 2008 2008

Sén lbomg tiéu thy - i mang (tan) 223,600 298,600 298,600

Gié bén - i méing (VND/ thn) 805,000 805,000 805,000

San luong tigu thy - clinker (t4n) 14,400 14,400 14,400

(Gia ban - clinker (VND/ tn) 488,579 488,579 488,579

Doanh thu (VND) 187,033,542,391  247,408,542,391 247408542391  582,832,546,726  1,264,683,173,898
Gia von hang béan 847,337,726,511

Loi nhuén gop 417,345,447,386
Chi phi bén hiang va quén I 217,525,505,910

Loi nhuan tir hoat ddng kinh doanh 199,819,941,476

Lail ()t hoat dong tai chinh (91,040,211,392)
Thu! (chi) khéc 12,848,758,774

Loi nhuan trude thué 121,628,488,858

Loi nhuén rong 121,628,488,858

C4 phiéu phé thong lvu hanh 91,760,265

Léi cor ban trén cd phiéu 1,326

Néu gia ban xi mang dwoc didu chinh tang, thi doanh thu cia Céng ty sé
tang thém 108 ty. Do doanh thu téng khéng bat ngudn t viéc tdng san
lwong, nén chi phi san xuat cia Cong ty s& hau nhw khdng ting thém néu
khong ¢ nhirng thay ddi ddu vao khac ma hién tai la chua co théng tin ddi
v&i nhitng thay ddi d6, do vay sé 108 ty sé tré thanh lgi nhuan ctia Cong ty
va lam cho EPS forward 2008 ting gan gép 2 lan dat 2,504 déng.

(Gid ban diéu chinh tang T7dénT82008 T9dénT102008 T11dénT122008 1HY 2008 2008

Sén lgng tidu thu - xi mang (tan) 223,600 298,600 298,600

Gi4 ban - xi méng (VND/ thn) 805,000 925,750 1,046,500

San lwong tiéu thy - clinker (tén) 14,400 14,400 14,400

(Gid ban - clinker (VND/ tn) 488,579 488,579 488,579

Doanh thu (VND) 187,033,542,391  283,464,492,391 319,520442,391  582,832,546,726  1,372,851,023,898
Gi4 vn hang ban 847,337,726 511
Loi nhuén gop 525,513,297,386
Chi phi ban hang va quén Iy 217,525,505,910
Loi nhuan tir hoat ddng kinh doanh 307,987,791,476
LAl (13) tiv hoat dong tai chinh (91,040,211,392)
Thu/ (chi) khac 12,848,758,774
Loi nhuén trrdc thué 229,796,338,858
Loi nhuén rong 229,796,338,858
€4 phiéu phd thong luu hanh 91,760,265
Léi co ban trén od phiéu 2,504
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Codng ty Xi mang Bim Son

Gia ban PCB30 cutia Xi méng Bim Son cao hon But Son 3,000 déng/ tan va
dat mirc gia 808,000d/ tAn. Néu Cong ty tiép tuc duy tri gia ban nay cho dén
cudi ndm thi doanh thu sé dat 2,086 ty, thAp hon ké hoach 86 ty ddng.

(Gid bén khong diéu chinh T7 dén T8 2008 T9dénT102008  T11dénT122008 1HY 2008

San lwong tiéu thu (tan) 400,000 512,500 512,500

Gia ban (VND! tén) 808,000 808,000 808,000

Doanh thu (VND) 323,200,000,000  414,100,000,000 414,100,000,000 935,049,555,129  2,086,449,555,129

Gi4 vén hang ban 1,564,179,09%,951

Loi nhuan gop 522,270,460,178
Chi phi ban hang va quén Iy 309,297,645,238

Loi nhuén tir hoat ddng kinh doanh 212,972,814,940

Léil (18) tir hoat déng tai chinh (37,000,980,522)
Thu/ (chi) khac 792,445,998

Loi nhuan trudc thué 176,764,280,415

Loi nhuén rong 176,764,280,415

C phiéu phd théng luu hanh 95,661,397

L4 co ban trén ¢d phiéu 1,848

Ciing twong tw nhw trwéng hop BTS, gia ban xi mang tang Ian lwot 1a 15%
va 30% sé giup mang lai cho BCC mét khoan lei nhuan tang thém la 186
ty, EPS forward tang ttr 1,848 Ién 3,800.

(Gi& bén diéu chinh tang T7 dén T8 2008 T9dénT102008  T11dén T122008 1HY 2008

S lvong tiéu thy (tan) 400,000 512,500 512,500

Gi4 ban (VND/ tén) 808,000 929,200 1,050,400

Doanh thu (VND) 323,200,000,000  476,215,000,000 538,330,000,000 935,049,555,129  2,272,794,555,129
Gi4 v6n hang ban 1,564,179,094,951
Loi nhuén gop 708,615,460,178
Chi phi ban hang va quan ly 309,297,645,238
Loi nhuén tir hoat ddng kinh doanh 399,317,814,940
Ll (1) ti hoat dong tai chinh (37,000,980522)
Thu/ (chi) khéc 792,445,998
Lo nhuan truée thué 363,109,280,415
Loi nhuan rong 363,109,280,415
Cb phiéu pho thong luru hanh 95,661,397
L4 cor ban trén cd phiu 3,796

Nhw vay, viéc tdng gia ban xi mang c6 tac déng rat tich cuc dén két qua hoat
dong kinh doanh ctia BTS va BCC, giup cho lgi nhuan clia cac cong ty nay
tang gap khoang 2 Ian. Chung t6i tin rang, ciing gibng nhw 2 céng ty nay, bao
c4o két qua kinh doanh 2 quy cudi ndm cla cac cong ty trong nganh san xuét
xi mang sé c6 s tang trwdng cao d6t bién so véi niva ndm dau.

PE cua BTS va BCC

V6i 1ai co ban trén cb phiéu (EPS) dwoc dy tinh nhw trén, ching toi 14y gia
giao dich ctia BTS va BCC tai ngay 3.9.08 dé tinh Trailing PE va PE forward,
cu thé nhu sau:

Gia dong ctra ngay 3.9.08 (VND) 20,400 21,500
Trailing EPS* (VND) 1,122 1,545
Trailing PE 18.18 13.92
EPS forward (VND) 2,504 3,796
PE forward 8.15 5.66

* Nguén: Cong ty ching khoan VINCOM

Nhw va@y, so sanh v&i cac nhom nganh khac trén thi trwong chirng khoan
niém yét va phi tap trung, cb phiéu clia cac cong ty xi mang cu thé la BCC va
BTS dang rat hap dan véi mirc P/E forward 2008 twong (ng 13 5.66 va 8.15
(gia thi trwdng tai ngay 3 thang 9 nam 2008).
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Phan tich ky thuat

Cdng ty Xi mang But Son

120.00 BTS chao san Ha Noéi cung thoi diém véi BCC tai mirc gia 22.4 (gia diéu
12‘;‘;2 ] chinh). Th&i diém chao san thuan loi gidp BTS ting nhanh va dat dinh 55.
60.00 4 T& dau ndm 2008, Hastc-Index diéu chinh giam manh ciing da khién BTS
40.00 danh méat 60% gia tri trwéc khi co sw hdi phuc nhe vao thang 5. Trong nra
2222 cudi thang 7, BTS va cac cb phiéu xi mang d&u giam manh hon thj trwdng

chung. Nhwng véi théng tin hd tro nganh xi mang vao cubi thang 8, gia cb
phiéu BTS dang tdng nhanh hon Hastc-Index. Xu hwéng ting trong ngén
han cta BTS la rat rd rét.

J-08 F-08 M-08 A-08 M-08 J-08 J-08 A-08 S-08

BTS HASTC-INDEX

Céng ty Xi mang Bim Son

120,00 BCC chao san Ha Nai vao cudi 2006 véi mirc gia 19.5 (gia diéu chinh) va
100.00 tang manh, dat dinh 59.4. BCC thwéng c6 dién bién gibng thi trwérng chung.
gt Tuy nhién trong giai doan Hastc-Index didu chinh gidm tir gitra thang 7, BCC
40.00 da giam manh hon. Nhung véi théng tin hé tro nganh xi mang vao cubi
20.00 thang 8, gia cb phiéu BCC d& c6 nhirng dién bién tang gia tich cuc. Da ting
000 o T gia cling manh hon Hastc-Index. Trong ngén han, BCC dang trong xu hwéng
tang manh.

J-08 F-08 M-08 A-08 M-08 J-08 J-08 A-08 S-08

BCC

HASTC-INDEX

© Ban quyén: Bao céo nay duoc bdo vé ban quyén Cong ty C6 phdn Ching khoan Vincom béi luat phap Viét Nam va cac luét g,
cong woc khac. Moi hinh thirc sao chep, tai ban, str dung trén cac phwong tién truyén théng doéi véi bao céao nay can duoc sy
dong thuan cta Céng ty C6 phan Ching khoan Vincom.

Tuyén bé mién trach: Nhiing di liéu trong Béo céo nay duoc dua trén va dan xuét tir nhitng nguén théng tin dai ching va duoc
cho la déng tin cay. Tuy nhién ching t6i khong bdo ddm va cam két vé tinh chinh xac va thich hop cta céc théng tin d6 déi véi
moi déi tiong ngudi ding. Dir liéu trong Bao céo cé thé thay déi ma khong cén béo truée. Bao céo duoc viét cho muc dich cung
cép théng tin, khéng bao gébm béat ctr mét khuyén nghi mua bén nao huwéng téi moi loai céng cu tai chinh va cam két trong bat ky
chién luvoc giao dich nao. Céng ty Cé phdn Ching khoan Vincom mién trach déi véi moi hinh thirc hidu va st dung Béo céo.
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BO XAY DUNG CONG HOA XA HOI CHU NGHIA VIET NAM
S61657 /BXD-VLXD Poc lap- tu do- hanh phiic

V/v 16 trinh diéu chinh Ha noi, ngay 18thang 8 nam 2008
gi4 ban xi mang

Kinh gtri : Téng Cong ty cong nghiép xi mang Viét Nam

B6 Xay dung nhan dugc van ban s6 1001/ XMVN-KHCLPT ngay
29/7/2008 cua Téng cong ty cong nghiép xi mang Viét Nam vé 10 trinh diéu
chinh gia ban xi mang nam 2008. V& van dé nay Bo Xay dung c6 ¥y kién nhu sau:

Can ci Nghi dinh s6 75/2008/ND-CP ngay 9/6/2008 ctia Chinh phu vé viéc
stta d6i, b6 sung mot s6 diéu cta Nghi dinh s6 170/2003/ND-CP ngay
25/12/2003 cta Chinh pha quy dinh chi tiét thi hanh mot s6 di€u cta Phap 1énh
gid thi mat hang xi mang thuoc danh muc hang ho4, dich vu thuc hién binh 6n
gid cua Thu tuéng Chinh phu. Thoi gian vira qua Nganh cong nghiép xi mang
Viét Nam gap nhiéu khé khian vé thu x€p von cho dau tu cic du 4n vi phan 16n
nguon von cho dau tu xay dung déu phai vay tir cic Ngan hang thuong mai véi
13i suat cao, dong thoi ty gid gilta dong ngoai té va dong Viet Nam luon thay doi
theo chi€u hudng tang. Bén canh d6 nhiéu yéu t6 dau vao clia nganh xi mang nhu
than, xang ddu, thach cao, vo bao, vat tu phu ting thay thé, clinker nhap khau
cling tang manh, dan dén gia thanh san xuat xi mang tang, dac biét doi véi cac du
an méi dau tu. Theo yéu cau ctia Chinh pha, trong nhiing nam qua Bo Xay dung
da chi dao nganh cong nghiép xi mang thuc hién tot nhiém vu binh 6n gid va thi
trudng xi mang trong nudc bing nhiéu bién phdp: yéu ciu cdc co sd san xuat xi
mang trién khai 4p dung céc ti€n bo khoa hoc k§ thuat trong san xuat nham phat
huy dat va vuot cong sudt thi€t k€, tiét kiém chi phi san xuét, chi phi van chuyén,
chi phi ban hang dé giam gid thanh san phdm. Tuy nhién cac gidi phap néu trén
cling gin nhu da dén mic t6i han. D€ dam bao cho nganh cong nghiép xi mang
duy tri san xuat 6n dinh va phat trién, Bo Xay dung théng nhat cin phai xay dung
10 trinh diéu chinh gid ban xi mang.

Do mit hang xi mang thudc danh muc hang ho4, dich vu thuc hién binh 6n
gid, vi vay viéc diéu chinh gid bdn xi mang phai theo 10 trinh. D€ ¢c6 co s chic
chdn bdo cdo Thu tuéng Chinh phi, Bo Xay dung yéu ciu Tong cong ty cong
nghiép xi mang Viét Nam xay dung 10 trinh cu thé vé diéu chinh gid ban xi
mang, trong d6 phai thé hién rd gia thanh san xuat cua timg nha mdy, anh hudng
clia viéc tang gid dau vao nhu than, xang dau, vo bao, thach cao, phu gia, phu
ting thay thé, clinker nhap kh4u, 1ai vay ngan hang... dén gid thanh san xuat xi
mang cua tung nha mdy. Gia ban xi mang thuc té hién nay, gid ban xi mang du
kién di€u chinh theo 10 trinh, doanh thu ban hang, nop ngan sich, lgi nhuan hoac
10.



Sau khi nhan duoc bao cdo cu thé vé 1 trinh di€u chinh gid ban xi mang
cua Tong Cong ty cong nghiép xi mang Viét Nam. Bo Xay dung s& xem xét va to
chiic cudc hop véi cdc Bo, Nganh lién quan va Hiép Hoi xi mang dé xin y kién
gop ¥, trudc khi cé bao cdo trinh Thu tuéng Chinh pha chip thuan./.
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